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CHARACTER HADE.

Proffssinssl Operators Left
Sostewkat at Sea, Feartag

Sttsialas of Market Is Gone.

Kw Julr k Tlltt aclling- - to tmko
am tk aaptaiaa; rlt or ajtocks

waa of aacB character bm to canoa
a aaoa tn tba operatlona from tha ad-
vance, and a marked fallln ott tn tne
voloma of th 4leallnga. Not only wa
tka aellins to raallsa of a alsTilflcant

hot aa laflueaUal clement In tho
pecalaUon to giro vole to auc-Seatk-

of aa unxaroraJate character.
Such a development awakena a fear In

tha mind of the wary professional
that tba proccsa of takiss prof-lul- na

particular inntanco has been com-
peted, leavma; a apeculaUr with-
out for fostering a further ad-
vance, and favorably aisposed to operate
tor a decline, with a view lo getting back
holdings cheaper.

It u broadly asserted that In-
formation had oeen received ti it had
been determined to maintain u.
dividend rate tn fcr the next
period. of Increasing It. and a

of the enthusiasts lu that stock
allowed It to be understood that they were

out their holdings and transxerrag
their portaona to tha industrial lists.

Yhero is no one factor on tho
present speculation counts so greatly as
on Increase in dividend rates on a

of wnlch hava been active.
To-day- 's assertions, therefore, a
sensitive point. The retention on Satur-
day of the recent dividend rate of the

Railroad aUo di&appoinltd
soma whose hop lay in iteadins.

The reaction lntccse two stocks was
sufficient to the general tendency
of the market. The Iron and steel indus-
trial. Amalgamated Copper and the Erie

to be the principal beneficiaries of
the shifting of speculative demand said
to be aroing on.

Tha London was unsettled by
fears of trouble in the coining Kamr set

viscounts naroened mere under
this Influence and the coming offering of
the Japanese loan. Gold also rose In that

on the Paris demand, which con
tinued In splta of the announcement of the

of an
with uertnany.

Exchange here was Inclined to tvg and
no more gold was token for There
was quits) an active demand for time loans
carrylnsT over the end of the Year. The
opening of subscriptions on Wednesday to
the SW.OBMQft Japanese loan apportionment
and tha return of Government deposits set
lor baturuay next ware also subjects lor
consideration tn the money-marke- t.

It Is expected that both of these
will operate In the first place to bring
funds here from other points to meet the
requirements. Only about 4 per cent of
the Japanese subscriptions are called for
with applications, but it Is that
tho loan will be largely overapplled for
with cxrrrepondlng requirement for

With the provision for the prin-
cipal payment deferred until October,
with an of full subscription in
August, the effect on the money market
will be put over, for the most part, until
either of those periods. The commodities
marketfi continued much unsettled.

The cotton scandal was made the
text of some discussion of the adverse ef-
fect on capital outlay for Fure-f- ul de-
velopments of the last few months, show-
ing the disregard and violation of
fiduciary obligations In relations
to the general world of capital. The

closed at partial recoveries.
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FWAJICIAL.

30,000,000
ImptfitJ Jimm Cmimaisil 454 Sfttamf Lttt,

DUB JULY ICL 12S
WITH OPTION TO Dtl-TOIA- I. JAPAMX8S GOVIRNMENT TO REDEEM OR ANT PAST OH" Oat

AFTER JULT 1. ISIS. UPON OIVINO SIX MONTHS' NOTICE.

SEC1KEI IT A CUNE N TIE THACCI IIIMriiT MTEMES If TK EHP1IIE, AS STATED KUW.

CREATED UNDER AUTHORITT OF IMPERIAL ORDINANCES NUMBERS 194 19S OT
MAJESTT EMPEROR. BOTH PROMULGATED JULT S. 1905.

Cottpofl Bearer Ikittds is the atesowissrtkHis of 20, 100 mmJ 200.

SEMI-ASXUA- L INTEREST PAYABLE JANUARY 1STH JULT 10TH, AT OFFICE OF
YOKOHAMA 8PECIE BANK. LTD.. IN LONDON. AT ITS AGENCY IN NEW YORK.

THROUGH DEUTSCH-ASIATISCH- E BANK. BERLIN.

PRINCIPAL INTEREST PAYABLE IN LONDON IN STERLING. IN NEW YORK TN UNITED STASH
GOLD DOLLARS AT' FIXED EXCHANGE OF S4JI7 POUND STERLING

IN GERMANY IN REICB3MARKS AT FIXED EX-
CHANGE OF MKS. FOUND STERLING.

Pmrr's Bank. LU.. tM Hagkmg mm Smaugmml BamktmgCermmratiam tka
Bank, Ltd., ara amtkatlza4 by tka Imparlal Jaaaaasa Qovtrameat ta laama tka akara 39.
Bonds. Of amoaat 19,000,909 ia kaiag altered tar public sabscriptlam la Laadom ky tka
mentioned bank.

Under tha authority of tha Imperial Japaaesa Qorerament 10.000.000 of tki Ham kara
taken by Messrs. Kuha, Loebd madar tka authority 10,009,009 at loam kara
taken ara belag Issusd In Germany by tke Bank far Haadel & Industrie. Berlla;
ttypotkeken Weckselbamk. Maalck; Messrs. Bora A Basse, Messrs. Dalbruaek. it
Demtsch-Asiatisc- ke Bank. Deatseka Bank, Drasdaer Bank. National Baak tar Deatseklamd.
Norddeutsche Baak In Hamburg. Hamburg; Messrs. Oppanheim Jr. & Co.. Cologne; A. Sei

kausenscker Baukverein, Berlla; Jacob S. H. Stern. Fraakfurt Messrs. M. M.

& Hamburg. Subscriptions be received by appointed ageata la Aastria--Hi

Holland, Belgium Switzerland.
THE LONDON ISSUING BANKS MAKE FOLLOWING STATEMENTS IN THEIR

wmoi nAS ItEEV APPROVED BY KOREKIYO TAKAMASIII. ESQ.. OF
OK JAPlN, DULY AUTHORIZED SPECIAL FINANCIAL COMMISSIONER OF IMFFJUAIa sfAPA
NESE GOVERNMENT:

"This is repayable at par. 10. 19SS. but the Imperial Japanese Government reaervee tks TfaM
to redeem at par all or any of tho bonds on cr at any time 10. 1910, on givlnj: six insatks' piaitosa
notice. Partial redemption to be effected by drawings, in the manner, at the of the Yokohama
Specie Bar , London, and the New Agency of the same bank, and in Germany at shcb aawaer tar
agencies as the Yokohama Specie Baak. Ltd.. determine under the instructions of tho Imperial Japa-
nese Government. The is secured both as to principal and interest by a charge, limited to 39.9SS.M
and the interest thereon, the annual net revenues of the Imperial Japanese Government Totstsee Mo-

nopoly and subject to the charge In of the prior of 30.000.000. TheImperial Japaaesw
Government has the exclusive right to control the cultivation and production of the and to parabasal
import, manufacture end sell tobacco. It thus possesses the entire monopoly of the tobacco trad wlthia tha

of tho Janaccse Emolre. The estimated net revenue for the year 1905-0- 0 this la
.ft2.011.07S which at the exchange of tw shilling and halfpenny per Yea is to xS7,7S.
8d. The actual receipts for the first qtaarter proved very satisfactory."

REFERRING TO ABOVE, UNDERSIGNED AUTHORIZF.D BY IMPERIAL JAPi
GOVERNMENT TO ISSUE ABOVE LOAN HEREBY OFFER PUBLIC SUBSCRaurTiON

10.000,000 OF ABOVE. BONDS AT PRICE OF CENT. ACCRUED

NEW YORK STOCK EXCHANGE USAGE, WHICH IS APPROXIMATE PARITY OF LONDON

PRICE.

The snbsrrlptioH list wriTI bo opened at 10 A. M. on Jaly 12, ISO.", and wfll he closed on er before Jaty IT,
The andcrslgned reserve to themselTes the right to the aabsrriptioa list at muj time N life. at aidsta

and to reject any subscriptions aad smaller amoaats than applied for.

ALL SUBSCRIPTIONS, WHItTI SHOULD BE MADE ON. THE FORM WHICH CAN BE OBTAINED FROM
UNDERSIGNED, TO BE ACCOMPANIED BY A DEPOSIT OF 825 IN YORK FUNDS 1M

BOND.

If no allotment be made, the deposit will be returned in full, and If a portion of the amount applied for
be allotted, the balance of the deposit will be appropriated towards the amount due on August 2. 1905. If any
further balance remains, such balance will be returned. Failure to pay any installments at due will reader
all prerious payments liable to forfeiture.

The rate of exchange by the Imperial Japanese Government at which principal ami tatere-e-t of the 1

nrt payable in New Is $4.87 per potand aterliaa. at which rate the New price of 87 per eeat.
and accrued interest, figuring $6.00 per pound sterling according to the of the New Exchange.
Is the approximate equivalent of the London price of 90 per cent. Payment for bonds nllotted Is to be made
in Xeiv as follows:
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Tenit-.or.-u-- v ccrtiJirates to will be delivered by undersigned In exchange for allotment letters,
endorscd." upon payment of final installment. A coupon for payment of the semi-annu- al interest dae ea
10, 190C, will be attached to the temporary certmeates.

bond.

S93.97

bearer

Payment In fan may be made ea Aagast S, IMS, aader dlscoant at the rate of per

Tho bonds will be delivered by the undersigned la exchange for the temporary certificates
ticable.

Subscrlptioaa be received by tka Baak at Maatraat. Maatraal; by tka Gammy Trmat

Company, Messrs. Kidder. FaabadydtCa. Messrs. Hlgglnson t Co., Boston; bytbaFmuMty
Trust Compaay. tha Olrard Trast Campaay Messrs. Salter & Stevemsan, Pkiladelpkla; by tka
llliaols Trust Saviaga Bank tka Marckaata' Loam A Trust Compaay, Chicago; by Meaars.
Francis, Bro. ttr Co., Messrs. A. a Edwards at Saas. St. Laais; by tka Wells Fargo Nevada

National Baak at Francisco, tka Aagle-Califera- iaa Baak, Ltd., Fraaclsca,

KUHN, LOEB & CO.,
William and Pine Streets.

NATIONAL CITY BANK,
Wall Street.

NATIONAL BANK OF COMMERCE IN Y.,
31 Nassau Street.

New York, July 11, 1905.

Referring to the above, the anderslgaed wfll receive sabscrip-Uoa- s for the above

FRANCIS, BRO. dt CO., A.C. EDWARDS &SONS,
St. Louis.

COTTON SCORES A GAIN

AND AFTERWARD LOSES

Heavy Prie to
llro-- i Back 14 to 17 Foists, ataS

Close Is 'ala of 14 to 18.
New York. July The otton mailtet

was very excited all day. and during the
first of the further sensa-
tional latter, there was very
realizing, end Jost about

of the advance and the closing
tone Ttaa etrong nt gain of

rotnts for the. day.
The opening was at advance

of response higher
Keports of rains the

Western te-l- and flood of of
crop davnaees from the Southwest,

exclt'tnent nere ,ew jr-i.-.-r-s

trhiie. the Idea that the June
port of th liowd cf Ftatistlcs had un-

derestimated the niluctlon
was rirobably the underlying
th"i Us advance.

Tsetv Orleans point's ru5nrr
the. ar.d s.nt blc

ders the local market, fcellered be
for snorts, ana
IJverTVol continued advance after tho
local openln-r- . until the close
wer- - ahout American net

The nere cam"a orr. ju
w.d Jan. ll. gain of

hale, before there was any' reaction of
consecjaecc". Then after break ef about

point, there was qtrfek rJly
several points recerwai u

support, and buying with later
fluctuations vry IrregcUr.

OniJRASS UARKBT KXCl.itU.
New Orle-ai- July 14 The Ttaeo-Dafn- .

crat lu 'sumn-aar-y of the cotton
win say

The r.ew week began th o!d
the cotton state of de-

lirium. The cpenlag was one the
ever oeen the New Or-lea- ns

nrx. must be admitted that the
ievelopmcnts over Kucday quite auaident.
ly answered for the Torrential
rains had fallen over the pcedp-ta'J- on

la same caaes alawot aaaomtlac te

On
On
On 16, 1905...

OT.SU

925.00 per 100
per 100 bond.
per 100 bond.

$443.97 per 100 bond.

the

Leaf

cloudburst and the revelations contained
In secretary rejort gave guod
ground for tho belief that the ami
the condition had both been overrated
In the Agricultural Bureau-- a June bulletin.
The vMon of the trade wa--s thus
by tho possibility of a crop too
small for the world's needs, even la tho
most restricted scale of consunsptlon. and
bo could undertake to set a limit.
of price.

"The drat few momenta of the morning
proved clearly enough that thr was no
cotton for sale on the old basle of values.
Bulls and bears continued to bid t
eweh other until October contracts stood
U.M on the New Orleans bo-r-

LSverpocl'a action Intensified the ex-
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the professional aside a.--d will set the
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ing in the meanwhile conserva-
tive can do nothing but look, on
until the fever runs it course. A rise of
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favorable but this argument will
not count for very much if nature
In Queering the abstract calculations."
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